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Since 2005, China's credit asset securitization has gone through 10 years of the pilot 
process. With the deepening of financial reform, the central bank and the China Banking 
Regulatory Commission adopt more liberal policies on the securitization of credit assets and 
the pilot scale is continually expanding. Meanwhile, the new model of "filing in the CBRC + 
registration in Central Bank " laid credit assets securitization a favorable policy foundation. In 
the economic transition period, commercial banks urgent a change in the business model to 
improve operational efficiency. Credit asset securitization as a new business model, revitalize 
the stock of assets for commercial banks to ease the capital pressure, and to improve 
profitability significantly. Thus it’s playing a more and more important role in the 
transformation period of commercial banks. 
In this paper, analysis is made based on the experience of developed economies and the 
practice of the pilot phase in our country, to demonstrate the major process of credit assets 
securitization including reorganization of assets, risk isolation, credit enhancements, as well as 
to propose measures on specific risk management. Meanwhile, the division of duties, main 
business flow and accounting and economic benefits are also analyzed in the perspective of 
tier-one branch of commercial banks  
For now, domestic credit asset securitization market has a certain gap from developed 
financial market, both in market scale, product type or degree of standardization. But as 
overall pattern of supply and demand turns good, the market of credit asset securitization has a 
wide foreground and a good development prospect. That the commercial banks relieve 
pressure on capital and earnings through securitization will become a new normal situation, 
requiring commercial banks a better product design ability and enhanced management level as 
well as a friendly external financial market. 
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最终引发 2008 年次贷危机。 











规模，对应的基础资产也进一步趋于多元。2014 年 11 月，银监会下发《关于信贷


























显示，截至 2014 年末，全国金融机构发放的人民币各项贷款余额共 81.68 万亿元，
其中企业中长期贷款余额 32.11 万亿元，包括固定资产贷款余额 26.47 万亿元；个人
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进行比较研究，通过对美国信贷资产证券化的发展历程、产品种类、参与主体类型
等对比分析，借鉴其经验，吸取其教训，摸索我国信贷资产证券化业务的可行模式，
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根据贷款对象的不同 , 又可分为抵押住房贷款证券化（ Mortgage-Backed 
Securitization，简称“MBS”）和资产支持证券化（Asset-Backed Securitization, 简称
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